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FIRST EDITION. 


IN the following tract I have confined my- 
ſelf entirely to an examination of the effects 
vhich the war has already produced on the 
ſnances of this country; and I think it will 
appear that the expenditure of the laſt three 
years has added ſo enormouſly to the national 
debt, that if the ſame unexampled diſſipation 
of the public treaſure be continued much | 
longer, it muſt inevitably terminate in bank- 
ruptcy and ruin, 

N. have not entered into a deſeription of the 
carnage and the miſeries by which this war 
has been ſo peculiarly diſtinguiſhed, and which 
muſt licken every friend of humanity, well 
A2 knows 
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. that conſiderations of this kind ſel. 
dom influence the councils of ſtateſmen, or 
even ſufficiently rouſe the indignation of a 
people. While the ravages of war are ſpread. 
ing death and deſolätion at the diſtance of a 
thouſand miles they are but little regarded, 
Misfortune muſt make very near approaches 
to the great maſt of mankind before it excites 
their alarm. It muſt preſs immediately upon | 
themſelves before they ſeriouſly begin tg feel 
for the miſcries of their fellow creatures, In 
Whatever deteſtatlon, therefore, I may hold 
this war boch in regard to its principle and the 
manner in Which it is conducted, I have 
choſen to appeal to the lower paſſion of ſelf 
intereſt, rather than to the ſublime feelings of 
| humanſty ; being convinced, notwithſtanding 
| this country may boaſt of as many good men 
| as any other, that this is the only means of 
awakening an effectual oppolit tion to the * 
ſent ſyſtem, - 

l have been much indebted, in the compo- 
fition of this work, to 2 pamphlet bearing 
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the ſame title, which was publiſhed during 


the American war by Dr. Price and another 
leamed and eminent patriot who is ſtill living 
and I had once intended to have divided it into 
the ſame general heads of the King's Civil 
Liſt,” The Chancellor of the Exchequer's 
Civil Liſt,” “ The firſt Lord of the Admi- 
ralty's Civil Liſt,” &e. But the loſs of our 
property is not the only loſs we have ſuſtained 
by the preſent war, and therefore whoever 
reads that admirable pamphlet, will ſoon per» 
ceive that it was more expedient at this time 
to adopt a different plan, Having no other 
wiſh than to promote the happineſs and li- 
berty of this country, I am anxious only to 
expoſe the errors and miſconduct of miniſters 
ſo far as to awaken the public attention to the 
calamities with which we are endangered; be- 
ing ſatisfied that, when theſe are clearly ſeen 
and underſtood, the authors of them will be 
ſufficiently reprobated without the- trouble of 


expal iating on their wickedneſs and incapacity. 


January 28th, 1796. 5 
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ADVERTISEMENT 


SECOND EDITION. 
1 


THE principal additions which have been 
made to this work in the preſent edition, 
may be found in the gth page, in two notes 
in the 16th and 43d pages, and in the 
Appendix. Sus 


February 19th, 1796. 


0 Pabliſhed by the ſame Author, and printed fer T, 
Cadell, Jun, and M, Davies in the Strand, 
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Dr: PRICE, WRITINGS 
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EINANCES OF GREAT BRITAIN, 


To which are added, the Three Plans corimunicated by 
Nm to Mr. Prrr, in the year 2786, for zedeeming 
the National Debt—an Account of me Real State of 
the Public Income and Expenditure, from the Eſta- 
bliſhment of the Conſolidated Fund to the year 2491 


and alſo. a Supplement continuing the Account to 
1995, and ſtating the Amount of the Public Debt In 


dd Beglnning of that Year, Second Edition, Price | 
4 a, 6d, 


SECTION: LE... 


On the ExPENCE of the Preſent War. 


WuarevaR difference of opinion may 
de entertained reſpecting the juſtice and neceſo 
ſity of the preſent war, there can be none in 
ud to the enormity of the expence with 
which it is attended, Compared with every 
other war in which this country has been in- 
volved, it will appear to be ſo ruinous, as 
hardly to admit of any provocation ſufficient 
to juſtify the evils which it has already pro- 
luced, We are ſaid to be contending for all 


B that 
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that is moſt important to property, ſocial 
order, and the religion of mankind, and are 
called upon to ſacrfice every other: intereſt 
rather than not ſucceed in attaining theſe ob- 
jects. But have not wars, ſo far from im- 
proving, always been found to deſtroy the 
property of a nation ? and have not the cru- 
ſades which have - hitherto been carried on in 
the name of religion,“ invariably diſgraced 
and ruined the cauſe they profeſſed to main- 
tain ? The conſequences of this war muy pol- 
 fibly be different ; although its warmeſt ad- 
vocates muſt acknowledge that the proſpect at 
preſent is neither encouraging nor conſolatory. 
Feeling, however, no diſpoſition to enter 
upon this part of the ſubject, -I mean only to 
ſtate a few facts concerning the public expen- 
_ diture for the laſt three years, being ſatisfied 
that if theſe do nat impreſs the reader, it would 
be in vain for me to attempt it by arguments 
of any other kind, | 

It is a melancholy truth, that every war in 
which we have been engaged for the laſt cen» 
tury, has uniformly proved more expenſive 
. than any that had preceded it, But the Ame» 


 ® This, 1 tieve, la the fir eruſade far ſocial order: 
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head war was fo peculiarly diſtinguiſhed in 
this reſpect, as to create an opinion that we 
had then arrived at the higheſt point of pro- 
fuſion, and that neither the credit nor the re- 

ſources of the country could ſurvive a repeti- 

tion, much leſs an aggravation of this evil. 

The experience, however, of the laſt three 
years has ſhewn this opinion to have been il} 
founded, and that the limits of our expendi- 
ture were at a much greater diſtance than the 
extravagance and diflipation even of that war 
had taught us to place them, Of this fact no 
doubt can be entertained by any perſon who 

i in the leaſt acquainted with public affairs ; 
md the following ſtatements are given, not 
with the view of proving what is already ſo 
well known, but in order to point out the 
enormous magnitude of the ſum by which the 
expences of the firſt four “ years of the pre- 
ſent war have exceeded thoſe of the ſame term 
in the American war, \ 


„ This ls ſald on the ſuppoſition that the NE for the 
en- anni campaign are provlded for, | 


Har . actreing, to the 
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(In the Year 1791.) 
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Navy 597% 
Army 1 . 
5757 
8,749,387 
(In the Year 1794.) 
Navy * 6,340,000 
Army $2 $3 $4000 
1434 $000 | 
13,210,008 
(In February 1793.) 
Navy 6,115,523 
| Army 11,036,967 
Ordnance 2,321,011 
n—_— i, 
(ln December 1995.) 
Navy 70%, 
Army $,6v0,000 
| 1,7 441000 | 
18,416,200 
Amount of the RAI. 
mates for 
Years — 


Neither of theſe ſums include has votes of 
credit, miſcellaneous ſervices, &c. which be- 
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ing nearly in tlie ſame proportion to each other 


as the above eſtimates, do not affect the con · 
cluſion to be drawn from this ſtatement— 
That the expences of the firſt four years 
aof the preſent war are wo- third greater 
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« than 
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than thoſe of the firſt four years of the moſt 
extravagant war in which this country had 
ever been engaged.“ Had the compari» 
ſon been made with the expenditure of other 
wars, the reſult woyld have been much more 
ſtriking. + But it is to be obſeryed, that the 
preſent year has produced the new phenome- 
non of two budgets, and therefore in order to 
give a full and adequate idea of the expence 
of this war compared with that of the Ame- 
rican, it will be neceſſary to ſtate the whole 
amount of the debt incurred by both wars 
during the ſame period from their commence- 
ment. 

As the expences of the next campaign 
are ſaid to be provided for by the loan in De- 
cember laſt, I ſhall in this account give the 
whole of the debt incurred from the year 1776 


* If the year 1775 had been taken as the firſt year of the 


American war, the exceſs would have been ſtill greater, 
+ In the year 1504, which was diſtinguiſhed by the battle 
of Blenheim, the capture of Gibraltar, and' other exploits, 


Lord Godolphin's eſtimates, as laid before Parliament, were, 


for the Navy, 2, 693,135 


— Army, - 1,801,00; 


— Ordnagce 153,000 


£-4:647,140 which is not one-fourth the 
amount” of the eſtimates for 
the laſt campaign. 


to 


. 


to 1790, which includes an equal number 
of campaigns with the preſent war, admitting 
even, againſt all probability, that the expences, 
of the next campaign will not exceed the pro- 
viſions which have been * for them my 
= laſt loan. 25 4 
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The probable expences . which cannot im- 
mediately ceaſe with the termination of the 
war, and which have been eſtimated in te 
| account of the American war, together wi 
the bounty on corn, the arrears now due for 
the cloathing and pay of the army, the ſums 
borrowed of the Bank on the anticipation of 
the land and malt tax, the addition to the 
navy debt ſince Chriſtmas, and other atticles 
too numerous to be mentioned, may not only 
be placed againſt ſo much of the unfunded debt 
as was incurred previous to hoſtilities, but 
may be ſtated ſo far to exceed it, that ex- 
cluſive even of the Emperor's loan which 
has already been granted him, and of another 
loan to him with which this country is threat- 
ened for the enſuing campaign, the expence of 
the way, which commenced only in February 
1793, may be fairly eſtimated at one hundred 
millions. In other other words, the debt in- 
curred by the preſent war is more than double + 
the debt incurred during the ſame period by a 
war which was then repreſented with truth to 
be the moſt expenſive that had ever been car« 


died gn by this country. - 
„ pants 


(10) 
Were the progreſs of our expences to be 
traced during the ſeveral wars in which we 


have been engaged for 'the laſt century, we 
ſhould find it uniformly accelerating in every 


department, We ſhould find the accounts. 


of the navy, the army, and the ordnance, as 


if proud of keeping pace with each other and . 


ſurpaſſing thoſe that have preceded them, con- 
tinually increaſing in the enormity of their 
amount, But the limits which I have aſſign- 
ed to this treatiſe will not allow me to enter 
into a minute detail of theſe particulars, and 


therefore 1 ſhall confine myſelf to one article, 


'which may perhaps be ſufficient to give the 
reader a proper idea of the reſt. 


* 


Ordnance ſfimates voted in the Years, 
4 £ + 
1756 299169 1776 4721827 1993 93967 
1737 437,043 1977 $94,819 1794 13454000 


1758 391807 1998 689299 (Feb.) 1995 4,3211 
1759 $$414277 1779 919,373 (Dec.) 1795 %% 
8 TINS —— — 


Total in 4 years 1,682,863 2,666,316 6,193,778 
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From this ſtatement. we may perceive the 
Progreſſive increaſe of the ordnance eſtimates. 


In the American war they were one half grea- 
ter 
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ter than in the preceding war. In the preſent 
they are more than double what they were in 
the American war: nay in the laſt year“ 
alone they were nearly equal to their whole 
amount in the firſt four years of the Ameri- 

| can. war: and in the preſent. year they are 
more than equal to the whole amount of the 

firſt four years of the preceding one. In the 
my: «and nayy the expenditure has increaſed 
in the ſame proportion. Nor is the evil con- 
fined to theſe. important departments only. In 
every inferior department it has procecded 
with an equal pace: even the ſecret ſervice 
money, which in the war of 1755 was 
44,000/, per ann. and which had increaſed 
in the American war to 86,000/, per ann, 
amounted in the laſt year to the ſtupendous 
ſum of 151,000/.! But it is unneceſſary to 
enter further into particular inſtances, The 
accounts which I have given of the. debts al- 
ready incurred by this war afford ſufficient 
proof of its exceeding all others in expence. 


* The ordnance eſtimates in this year 'were more than half 
the amount of Lord Godolphin's eſtimates for the whole of the 
war eſtabliſhment in 1 704, and in the preſent year they fall very 
little ſhort of the whole of the army eſtimates in that memorable 
year, (See Note, page g.) 
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Whether theſe debts have been compenſated 
by the value of our conqueſts in Corfca, 
Li Diev, und elfewhere—or whether the 
public money has been expended with ceco« 
nomy and wiſdotn, ire matters which admit 
of much doubt, dut being entirely foreign to 
thy purpoſe, 1 ſhall not enter upon the 'conſh> 
detation of them. My defign in this treatiſe 
is not to examine the operations of the war 


miniſter, but thoſe of the minlſter of ange. 


Iaſtead therefore of inquiring into the mannet 
in which the public money has been expended, 
1 ſhall now inquire Into the mantiee in which 
it has been berroted 


SECTION 
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SECTION u. 
On the Loan in the profent War, 
, — — \ 


HAVING in the foregoing ſection exhi- 
bited the enormous amount of the expenditure 
in the laſt three years, it may be neceſſary 
here to add, that this has been done by an 
adminiſtration which at its commeneement 
had aſſumed to itſelf the greateſt merit in re- 
ducing the public debts, From ſuch an ad- 
miniſtration, therefore, it will be naturally 
expected that the money has been raiſed to- 
wards providing for this expenditure by bor- 
rowing on the moſt frugal terms, and that 
care has been taken that no needleſs addition 
as been made to the capital of a debt which 
had alarmed the nation by its magnitude long 
before this expenditure had become neceſſary, 
It has been very juſtly objected to Lord North's 
loans, that they were chiefly made in a ſock 
which bore a /ow intereſt, by which meant 

the 
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the capital of the public debt was increafed in 
a much greater proportion than it would have 

deen, had they been made in a ſtock which 

bore a higher intereſt, | 

The following compariſon of the loans 
made in the firſt four years of the American 
war, and thoſe which have been made in the 
preſent war, will ſhew how far Mr. Pitt 
has wm * errors of his eee 
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M ! 
— . r e 
4. tha . 
1776, 2,1 $0,000 Stock in the 3 per cent. 1,829,500 
1777, 3,000, 00 Stock in the 4 per cents, at 95 per cent. 47 50,000 
1778, 6,000,000 Stack lu the 3 per cents, at 664 per cent. 3,990z006 


1779, 7,000,000 Ditto — | it 60 per cent. 44300,000 
105 m $0,000 Capital | Caſh received 14,76 500 
1793, 6,2 $0,000 Stock inthe ; per cents, at 72 pot cont, 4,800,900 
1794, 14,0% Dito ' t 674 percent, 944251900 
1794, 2, $0,000 Stock in the. 4 per conte, at 84 por dent. 
e | } 7,110,000 
4998s 6,000,000 Ditto at go per cent, 
eb, 199 $4 18,006,060 Stock in the 3 per cents, at 54 per cent. 11,166,000 
* % 8641664660 Do, | it 66 per cent. 14 144464000 
N | — — 
” p64166666 Cuplilt + ein cee 47,42 14969 


It appeare from this account, that Lord 
North for receiving the ſum of 14,767,900" 


* The average price of ſtack in thaſk yours 
+ Kaclufive of the Emperor's loan, C 


* 


( 1s ) 


added to the capital 5, 382, 500/, more than 


the money advanced, and that Mr, Piti 
for the ſum of 47,421 ,000/. has added to the 


capital 22,679,000/. more than the money 


advanced, which ought not tv have exceeded 
17,284,000/. had he borrowed even upon no 


better plan than his predeceſſor. If the Em- 


peror's loan in the three per cents be added to 
the above account, the capital in this caſe will 
be 73,933,000/. and the ſum received 
49, 568,000/., which will make the exceſs 
of the former above the latter equal to 
24,36;,000/., During the whole courſe 


of the American war, Lord North funded 


73,400,000/. in the three and four per cents, 


for which the ſum of 49,968,000/. was ads 


vanced. Mr. Pitt therefore in the firſt four 
years of the preſent war does not ſeem to have 
borrowed money on a much better plan than 
Lord North did during the who/e term of the 
American war; the une having created a need» 
leſy capital of more twenty=two millions and 
a half on a ſum of 495,441,006/.,* the other 
having ereated a needleſi capital of twenty-five 
millions and a half on a ſum of 49,968, 0000, 


* On, including the Emperor's loan, of 244 millians on 4 
ſum of 49, 68,0004, | | 
3 But 
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But if this war be protracted, the terms of 
the loan muſt neceſſarily become worſe and 
worſe, | ſo that by the time it has continued ag 
long as the former war, it will be well if the 
capital of the debt increaſes only twice as faſt 
as the money is advanced. By adopting the 
ruinous method of borrowing in the three per 
en, Mr. Pitt has, in this inſtance at 
leaſt, relinquiſhed the principles with which 
he egammenced his adminiſtration, He was 
then aware that the redemptign of the public 
debts was facilitated by the canverſion of this 
Nook Inte another bearing a higher intereſt, 
and ſubmitted a plan far that purpoſe to the 
_ conſideration of Hr. Prices If the debts be 
redeemed with greater caſe in a ſtock bearing 8 
high Intereſt, they muſt negeſſarily accumu- 
late faſter by horrowing in a ſtock bearing 8 
law intexeſt,+ This is the ſtock, . : 
whic 


ge my Review of Dr. Price's writings on the finances af 
Great Britain, p. 19, Kc. 
I Some perſons of the firſt abilities have maintained, that 
it -makes-no difference in what ſtack the money is borrowed, 
Ave avery loan js to be canſidered only as a perpetue! ann 
and therefore it is of no conſequence how much the capital is 
increaſed. This onipign, (which I cannot imagine Mr. Pitt to 
entertain) is ſounded on the ſuppoſition that the debts gre never 
Pu. | 6 
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which the Miniſter has choſen to make the 
principal part of all his loans, but particu« 
larly the laſt, which almoſt wholly conſiſts of 
it. In that loan eighteen millions have been 
borrowed by creating a capital of 26, 100, oool. 
ſtock in the three per cents, and granting an 
annuity for 64 years of 58, coo/., which, 
reckoning intereſt according to the rate at 
which this money was raiſed, is worth 
1212, 000%/. If theſe two ſums be added, 
their amount will be equal to a9,312,000/. 
which is juſt one H greater than the money 
received ; that is, for every 100/, received 
in money, the public debts are increaſed 
1co/, Had this money been raiſed in the 
four per cents, by granting 1209/, ſtock for 

every 100“. advanced, the capital would 
have been increaſed only to 21, 600, ooo“. 
and the intereſt in both caſes would have 
been very nearly the ſame, For according 
to the preſent terms, the public creditor for 
every 100/, advanced, is allowed an annuity 
of 65, 6d, — 1457, ſtock in the three per 


to be paid, and conſequently that every addition to them is a 
nearer approach to bankruptcy. If this be true we muſt be. 
acknowledged to have taken very long end owing ow to · 
vards ruin in the laſt three years. 


D cent: 


© |-89;-} 


cents (the intereſt of which is 4/. 75.) and 
alſo a drawback in the proportion of 11. 100. to 
120/, ſtock in the three per cents, amounting 
to 1/, 16s, ad. which is nearly equivalent to 
25, ßer annum in the long annuities. Theſe 
three ſums, 6. 6d.—4“/. 75. and as. amount 
together to 4/, 155, 6d. which is within x- 
Hence per cent, of the intereſt on 120/, ſtock 
in the four per cents, In other words, by 
borrowing this year in the three per cents, 
rather than in the four per cents, Mr, Pitt 
has ſaved 4500/. per ann. on the whole loan, 
which is worth about 100, ooo. but has 
created a needleſs capital of more than five 
millions and a half.— 1 ſay needleſs capital, 
for certainly, if the commiſſioners, inſtead of 
confining themſelves to the three per cents, had 
occaſionally purchaſed in the four per cents 
(and which they ought to have done) that 
ſtock would have ſo riſen in value as to 
have enabled the Miniſter to have borrowed 
even upon better terms. than I have ſtated. 
There cannot be a fironger proof of this 
than the ſudden riſe in that ſtock pro- 
duced by the commiſſioners purchaſing in it 
for a few days juſt before the opening of the 
loan, A common obſerver might have ben 
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led to infer from this circumſtance, that the 


Miniſter, aware of the bad conſequences of 
borrowing in the three per cents, had re- 
ſolved to change his plan, and had taken this 
courſe in order to facilitate his operations, 
and render them more advantageous to the 
public, But the plans and operations of Mi- 
niſters of ſtate do not lie open to common ob- 
ſervers, The loan, as is well known, was 

made in the three per cents, which being de- 
preſſed by this ſudden and temporary change 
in the conduct of the commiſſioners, contri- 
buted, with other circumſtances equally curi- 
ous, though not perhaps ſo unaccountable, to 
render this loan one of the moſt diſtinguiſhed 
for its extravagance of all the loans that have 
ever been made in this country.* 

Thus, then, it is evident that the expences o 
the war have not hitherto been rendered leſs 
enormous by any wiſdom or œconomy in 
niſing the money to provide for them. On 
the contrary, the profuſion in borrowing ſeems 
to keep pace with the profuſion in expending, 
and the public debt, which terrified the na- 
tion by its magnitude when it approached to 


* See note A, Appendix. 
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fifty millions, has in ten months received 
even an addition which greatly exceeds that 
ſum. If the debts be increaſing at this rate, it 

will naturally be aſked, ** to what ſtupendous 
amount 5 the whole maſs of them have 
accumulated by this time? This is a queſ. 
tion of the utmoſt importance to the intereſt 
and happineſs of the country, and the follow. 
ing ſection will be employed in the ſalution 
of it. 
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SECTION III. 


On the NATIONAL DenrT. 


n of the Funded Debt on the 1/1 of Fanuary, 2796, which had been incurred 


previews ts the Tear 1784. 
0 Prineipal. 
$0,2021. Exchequer annuities, of which nine years & 
remain unexpired, value — 618,437 

Annuities for Lives, with benefit of ſurvivorſhip, 

granted by 5 Geo. III, — — 18,000 
Life Annuities granted in the years 1745, 1746, 

1757, and 1982, which, in 1783, were 64, 5 74l. 

but now ſuppoſed to be 52,0001. valued at eight 

years purchaſe _ — 416,000 
688,0291. Long Annuities for 64 years * 14,32 3,00 
Stock in the 4 per cent. Conſolidated Bank Ann. 32, 7 50, oo0 
408, 880l. Short Annuities for 12 years — 3,895,800 
Stock in the 5 per cent, Bank Annuities 17,869,994 
Bank Stock — 11,686,300 
Reduced Bank Annuities 41+340,074 
Conſolidated Bank Annuities 107,399,696 
Annuities borrowed in 1726 1,000,000 
South Sea Annuities — 24,06 5,084 
Ditto borrowed in 1732 — 1,919,600 


Whole amount of the capital and intereſt of the 


3 fer centy — — — 137,617,254 


Tot! — 257,502,485 


$2,000 
688,029 
13244737 
408,880 
901,541 


\ 


$57144434 


9,170,363 


* Theſe and the Short Annuities are computed at the ſame rate of intereſt 
a the 3 per centi, produce when they are at 64, which was the intereſt al- 


lowed by the Chancellor of the Exchequer on his laſt loan, 


Addition 
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Additions to the Funded Debt fince the Year 1788. 


* 1 : * 
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Borrowed on a tontine in 1789 — 15002, 140 
14, 0 fl. Sh. Ann. ſor 12 years, bor. 1789 133,392 
Stock in the 4 per cent. Conſolidated 

Bank Annuities, borrowed in 1794 249 $0,000 
Ditto in ditto borrowed in 1793 6, 00% . 


8,759,000 
Fol. inchd. : 
{ * i R Managem. 
63-350. Long a in £ 
1794 1,314,000 
$6,2 551. ditto de Feb. 1 1995s 1,789,000 
58,984. ditto borrowed Dec. 1795 1,220, 500 


Stock in the 3 per cext. Confol. Bank 
Ann. borrowed in 1793 6, 250, 00 
Ditto in ditto borrowed in 1794 11,000,000 
Ditto in ditto borrowed Feb. 1795 18,000,000 
Ditto in dirto borrowed Dec. 1995 1, 500, 00 
Pitto in the Reduced Bank Ann, . 
borrowed in dito 4,500,000 


as comets for ce 


Bank Ann. in 1994 — 1,9049330 
Ditto ditto in 1795 — 24012,040 


4.323,50 


3,961,370 


Total — 20,402 
Debt contracted prior to Jan. 148 5 (fee p. 21) Fr 


— "IN WM" 


Whole of the fund debt an its Interett - 3194022889 

Amount of the Tr debt and its e. at 
3 $# kent (ee pr g.) lle vo eg 
7455180 


Emperor's Gag; Ccufff⸗ 
ths af dock in the __ * 


1 r „ ins 1168 11491139 


ety 12 33911068 3314997 
jy; 1. ezpence; inc lu- 


ae Managing bo 1 fund =Y 369,228,020 


— 


61, 350, 0 
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3337930 


208,029 


1,868,105 


199,399 


eee 
2,636,923 
95107363 
2823. 
mz 53286 
86,588 


SSS 
$446 $9428 
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* Taken at random but probably much below the truth 
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With a debt of between three and four Bus- 
dred millions, and a war till raging which 


threatens to increaſe the amount with many 
millions in addition, is it poſſible to contemplate 
our ſituation without alarm? Or can the cir- 
cumſtance of our enemies being in the gulph 


of bankruptcy and ruin (even admitting it to 


be true) ſecure us againſt the danger ariſing 
from a perpetual accumulation of new debts 
and taxes? Our reſources, great as they are 
repreſented to be, muſt inevitably fail if this 
ſyſtem be continued ; and when we are in- 
volved in the ſame ruin with our enemies, it 
can afford us but little conſolation to reflect 
that they have plunged into the gulph before 
us. 

This country has the greateſt reaſon to la- 
ment, or rather to exeerate thoſe meaſures Which 
have fo eften interrupted Its peace for the laſt 
century, By the ſeven years war, Which ben 


gun in 1955 and ended in 1763, the publie 
debts were increaſed above ſeventy-one mil- 
lions, By the American war, which begun 
In 1975 and ended in 1783, they were in» 
creaſed above one hundred and twenty mil- 
lions 3 and by the preſent war, which begun 
only three years ago, but which may not end 


till 
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till the next century, they have been already 
increaſed above one hundred millions; fo 
that the intereſt and management of the debt, 
the money appropriated for the finking fund, 
together with the civil liſt and other expences 
of government, even were peace concluded 
immediately, would require taxes to be 
raiſed annually to the amount of twenty- tue 
millions! 

1 had obſerved on a former occaſion,* that 
the yearly rents of all the landed eſtates in the 
kingdom were not ſuppoſed to exceed eighteen 
millions, aud therefore that they were not ſuffi. 
clent to pay the ordinary expences of govern- 
ment, 'The Chancellor of the Exchequer has 
lately maintained in the Houſe of Commons 
that theſe rents amounted to twenty-five mil- 
lions annually, I am unacquainted with the 
ſource from which he derives his informa- 
tion, though I am the leſs diſpoſed to confide 
in its accuracy from his having choſen at the 
ſame time to aſſert, that the perſonal property 
of the nation exceeded 600 millions, without 
adducing either proof or arguinent in Oe 


n See the Appendix to my Review of Dr, Price's writings 
1 the Fi inances of Great Britain, p. 14. 
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of his aſſertion ; and to eſtitnate this and the 
knded” property together at 1300 millions, 
without making any allowance for that part 
of the one which is inveſted in mortgage upon 
the ſecurity of the other, and. which ought to 
have been deducted before the value of both 
kinds of property could have been Nated with 
tolerable correneſs, If it be conſidered that the 
land tax at four ſhillings in the pound, though 
charged not only upon lands and houſes, but 
alſo upon places and praſions (which certainly 
have not declined of late) produces in general 
about '1,900,000/,. ßer annum, it is highly 
probable that the Miniſter's eſtimate greatly 
exceeds the truth; for two millions would 
pot be more than ſufficient to account for a 
rental of twenty millions annually, 'on the 

ſuppoſition even that this tax were aſſeſſed 
only in the proportion of half the ſum which 
is voted by Parliament, and that the growing 
| produce of the place and penſion-liſt were to- 
tally excluded from the account, Admitting, 
however, the accuracy of Mr, Pitt's ſtate- | 
ments, and we have then the conſolation to 
think that the taxes have not yet exceeded the 
- annual. produce of all the landed property in 
he Fingdom, but that the war may be conti- 
E nued 
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nued even t its preſent rate of enpenoe,* al. 
' maſt, ren month; longer before this will be 


| Perhaps the hopes and expeRations of ſome 
perſons may be flattered with the idea. that, 


though our debts are accumulating faſter than 


% ever; they are alſo diſcharged with increaſing 


rapidity, and that the period muſt come when 
the operations of the ſinking fund will relieve us 
from the greater part of the taxes with which 


we are now loaded, How far theſe hopes are 


well founded, and how ſoon they are likely 
ta be realiſed, may poſſibly be ann _ 

the following ſectioͤn. %% 
= A Gt deal bi 


and in the following December other'taxes were propoſed to the, 
amqunt of 1,123,000). and yet the intereſt of many millions of 
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SECTION IV. 


or the Progreſs which has hitherto been made 
in diſcharging the Public Debt. 


. 


Ir appears from the ſtatement in the forego- 
ing Section (page 21) that the national debt 
in 1786, or at the time in which the conſoli- 
dated fund was eſtabliſhed for its redemption, 
exceeded 257 millions, and that this debt at 
the preſent time has increaſed to the enormous 
ſum of 360 millions.“ Out of this latter ſum, 
however, muſt be deducted the ſtock which 
has been purchaſed by the commiſſioners in 
the interval between the two periods above- 
mentioned, and the remainder will give the 
real amount of the national debt at this time, 
as well as ſhew the degree in which it has ac- 
cumulated faſter than it has been diſcharged. 

But as the purchaſes (with the exception of a 


8 If the Emperor's loan be excluded irom the debt, this ſum 
vil be 353 millions. 


__ few 
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few thouſands) have always been made by the 
commiſſioners in'the three per cents, it will be 
: neceſſary, before an accurate idea can be 
formed of the amount of the debt in 1786, 
compared with its preſent amount and with 
that part of it which has been redeemed, to 
convert the whole of the debt at theſe two pe- 
riods into the three per cents. 


| aA of the Debt In 1796, ſuppoſing i comverted into 3 per cents. 


| front of the Debt in 1786, ſuppoſing it converted inte 3 per gern 
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Wich the exception of the tontine «6d ſhort 
annuities borrowed in 1789 (amounting to- 


gether to 1,769,000 three per cents,) the 


whole of the above difference, exceeding 112 
millions, (or including the Emperor's loan, 
121 millions,) has been added to the public 
debiſſince the commencement of the preſent war. 
By the addition of freſh taxes in conſequence 
of every new loan, and by the annual appro- 
priation of one million from the conſolidated 
fund, about 174 millions “of the three per 
cents have been redeemed ſince the year 1786; 
that is, the public debts have accumulated in 
three years to a ſum which is ſeven times 
greater than the ſum paid off in ten years. Com- 
pared with the whole amount of the debt at the 
preſent time, the ſtock redeemed is to the whole 
ſtock in the proportion of one to twenty-four 
nearly, and the national debt from this com- 
pariſon will appear to have been leſſened in the 
courſe of ten years about tex-pence in the 
pound f At this rate it is obvious that the total 
diſcharge of the public debt muſt be a tedious 
proceſs. Suppoſing the war to be now ended, 


” R hbuld be obſerved, that this is only about ebree-fourths 
of the avedle/s capital which has been already cred dy he loans 


for the preſent war, 
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the 
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the ſums appropriated for the ſinking fund to be 
faithfully applied, a ſtrict economy to be ob- 
ſerved in all the expences of government, and 
the peace of the country to remain unintetrupted 
for the next forty years, the amount of the 
public debt at the end of that period might, 

perhaps, be reduced to one hundred and ft ty 
millions. © But this proſpect, dark and com- 
fortleſs as it is, in our preſent circumſtances 
is much too favourable. The termination of 
the war ſeems'to be at as great a diſtance as 
when hoſtilities firſt began, Inſtead of cec6. 


nomy, therefore, an increaſed profuſion in 


the public expences is likely to' continue, and 
not only to add to the debt, but to produce an 
alienation of that fund whoſe operations withs 
out any fuch addition were already muck tos 
feeble for any uſeful purpoſe. What reaſon 
alſo have we to believe, when the preſent wat 
is concluded, (admitting even that its pre- 
tended objects are attained in the eſtabliſhment 
ol ſocial order, religion, and morality) that 
this: country ſhall be bleffed' with the uridiſ- 
turbed enjoyment of peace during the long in- 


terval of forty years? How much of the laſt | 


forty years, or of thofe that preceded: then, 
has been thus diltipguiſted? k fear that te 


experience 


- 
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experience of thoſe years will afford but a 


melancholy preſage of what is to be expected 
in future, The Seven Years war—the Ame. 
 rican war — the Spaniſh and Ruſſian urma- 
ments—and the preſent war, form the hiſtory 
of the greater part of the laſt forty years, 
During this period almoſt every year has been 
marked with new impoſitions either to make 
up the deficiencies of the preceding, or to 
Provide for the expences of an approaching 
war. By this means the ſhort intervals of 
peace have. had little or no effect in leſſening 
the public burthens, and the nation has been 
invariably plunged: into every new war with 
nearly the whole load of debt which had op- 
preſſed it in the preceding one. If, therefore, 
we reaſon from the experience of former 
times, we ſhall not be induced to place more 
in the Miniſter's operations for re- 
| deeming the national debt, than if we con- 
fined our reaſoning to the 3 experi- 
ence of bis, adminiſtration. I do not know 
—4 whether, conſidering all circumſtances, 
it would not have been better that the ſinking 
fund had never been eſtabliſhed. If the debt 


„ had increaſed as it has done within theſe three 


1. an any proſpect of its being diſ- 
noi charged, 


. 
charged, the nation perhaps might have been 


awakened into a ſenſe of its danger, and long 
before this time have adopted effectual mea- 
ſures towards checking the growth and pre- 
venting the pernicious conſequences of this 
evil. But inſtead of this, it has been led to 
place its whole reliance on an impotent plan, 
and with the hope that this will operate as 
powerfully in redeeming, as a war does in in- 
creaſing the public debt, it gives itſelf very 
little concern about the enormity of the amount 
to which this debt is accumulating. But theſe 
are deluſions which, if perſiſted in, muſt ter- 
minate in ruin. It is, indeed, hardly poſſible to 
| tonceive of a credulity ſo abſurd as that which 
can ſuppoſe a country to be in a ſtate of always 
maintaining its credit, though its debts are in- 
creaſing twenty times faſter than they are diſ- 
charged. Such, however,” appears to be the 
caſe with this country at preſent, and it is to be 
feared that we ſhall learn wiſdom only when ig 
is too late to profit by its inſtructions. 
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SECTION v. 
On the Management of the Sinking Fund. 


— — — — 


Tur plan which the Chancellor of the Ex- 
chequer has adopted for redeeming the national 
debt, is well known to be one of the three plans 
which at his requeſt were communicated to 
him by Dr. Price in the year 1786,“ and, 
though originally the weakeſt of the three, 
has not only been mutilated and enfeebled by 
his alterations at its firſt eſtabliſhment, but 
rendered ſtill more ineffectual by ſubſequent 
neglect and miſmanagement. In the original 
plan, the redemptions after the firſt three 
years were all ſuppoſed to be made either in 
the four or the five per cents ; and this ſup- 
poſition was founded on the principle that 
money might be improved at a higher intereſt 
in theſe ſtocks than in the three per cents, and 


* See my Review of the Writings of Dr. Price on the F. 
of 


nances of Great 9 Chap. u. 
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of conſequence that the debt would be diſ- 
charged faſter by confining to them the chief 
operations of the plan, But excepting at a 
time when it ought not to have been done 
(which was juſt before the opening of the 
laſt loan) no purchaſe hath ever been made in 
the ſour per cents, On the contrary, a pre- 
ference has invariably been given to the 7hree 
fer cents; by which means, though a larger 
capital appears to be redeemed, the reduction 
of the debt is in reality retarded, 

When the 7hree per cents are at yo, and the 
four per cents at 84, money is improved in 
the one at 4/. 5s. 9d. and in the other at 
4. 1558. 3d. per cent, If, therefore, one mil- 


1 

y lon were annually laid out during the term 
at allotted for the ſinking fund, or 26 years, 
nt in purchaſing zhree per cents at 70, and ano- 
al ther million in purchaſing four per cents at 84, 
ce the capital redeemed in the former will be 
in 65,918,000/., and in the latter, 58,798,co0!/. 
p- But the real value of the one is only 
t 46,142, 500/., and its intereſt 1,997, 540/., 
ſt While the real value of the other is 49, 390, 2000. 
nd 


ad its intereſt, 2, 351, 9200. Hence it fol- 
lows that, though greater progreſs appears 
to be made in diſcharging the national debt 
8 F 2 by 
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by purchaſing in the three per cents, (which, 
perhaps, may account for the preference given 
to this ſtock) yet that, in fact, this progreſs 


will be retarded, and the free revenue at the 


end of the term be leſs than it would have 


been if the purchaſes had been made in the 
Four fer cents, by 374, 380l. per annum. But 


the price of the Four per cents has generally 
exceeded the price of the three per cents ina 


much leſs proportion than that of 84 to 70: 


conſequentiy the preference given to the latter 


has been injurious to the ſinking fund in a 


much higher degree than I have ſtated it. In 
the year 1792 the three per cents were at 96, 
while the four per cents were only at 102; 
and yet the Chancellor of the Exchequer per- 
ſiſted in the ſame courſe, and choſe to improve 
the public money at little more than 2/. fer 
cent, when he might have improved it with 
equal caſe at 4/, per cent. But by neglecting 
the opportunity which the peculiar ſtate of the 
funds then offered, the loſs was much greater 
than what followed from the mere accumula- 
tion of compound intereſt, When the 7% 
fer cents had riſen to 96, they were within 
4. of being at par, and within 6. of the 


price of the /our per cents, taking the latter 
at 
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at 102. It might therefore have been propoſed 
to the holders of ſtock in the ſour per cents, 
either to pay them at par, (which in this par» 
ticular caſe might have been worth while to 
have done by a freſh loan) or to haye allowed 
them for each 100. in that ſtock, 100. in 
the three per cents, together with an annuity 
of 11. for ſeven years, This being worth 
61., and added to 96/., the value of 100/. in the 
three per cents would have amounted to 1029. z 
ſo that by the propoſed exchange, the holders 
of both ſtocks would haye been placed exactly 
in the.ſame ſituation. By this means the pub» 
lic, at the end of ſeven years, would have 
entered on the poſſeſſion of a free revenue of 
1. per cent, on 32,750,000/,, or of 327, 5001, 
fer annum, The value of this annuity for 
ever after the expiration of the above term, 
and reckoning intereſt at four per cent, (which 

is more than could have been made of money 
in 17y2) is 6,422,500}, It is evident, there- 


ſore, that, by a neglect the moſt inexcuſable, 


the Miniſter has loſt to the public in this ſin- 
gle inſtance above fix millions, Let this be 
added to the preſent value of the deficiency 
in the free revenue after 26 years, in eonſe- 
quence of purchaſing always in the Three per 

cents, » 
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cents, rather than in the four fer cents, and the 

amount of the whole loſs will exceed en mil. 

lions ! \ 20 . 

Bauch are the Miniſter's operations of finance 
in regard to the ſinking fund, or rather in di/- 

charging the public debt. What they are in 

accumulating this debt has already appeared in 


the foregoing ſections. In both caſes they 


are without a parallel; but the operations in 
the former are conducted on a ſcale ſo much 
more contracted than thoſe in the latter, that 
I am apprehenſive of appearing to trifle with 
the reader by dwelling ſo long upon them. 
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SECTION VI. 


Miſcellaneo us Obſervations. 


FROM the fir eſtabliſhment of the conſo- 
lidated fund in 1736,-the expenditure has in- 
variably exceeded the revenue ; but more par- 
- ticularly fince the commencement of the pre- 
ſent war. The deficiencies in the fix years 
preceding the war amounted to ſeven mil- 
lions nearly, which were ſupplied by loans 
and extraordinary receipts.® In the laſt 
three years, though additional taxes have been 
laid to the amount of four millions, theſe de- 
ficiencies have conſtantly increaſed, ſo as in 
the preſent year to fall very little ſnort of two 
millions. It is probable, therefore, that an- 
nual loans will become neceſſary in future to 
provide-for the ordinary expences of a peace 
* See my Review of Dr. Price's Writings on he Fiamins | 
; Great Britain, Chap. iii. 

t See note B, Appendix, | 
- | eſta- 
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eſtabliſhment; and theſe loans, by requiring 


new taxes, will produce further deficiencies, 
ſo that by borrowing. each year, not only to 
pay the deficiencies of the preceding year, but 
alſo the intereſt on the deficiencies in former 
years, the national debt will be increaſing at 
compound. intereſt in the ſame manner as it is 
teduced, but with this alarming difference, 
that the operations in the one caſe are ten times 
more powerful than in the other.” 

If theſe are likely to be the effects of the 
public debt with the expenditure only of 2 
peace eftablithment, or an the ſuppoſition that 
the war were immediately cloſed, what muſt 
be the conſequences of obſtinately perſiſting 
in a ſyſtem of profufion, which, if long con- 
tinuet, ' would ruin any country, however un- 
impairedl its ſtrength and reſources ? 

That the deficiency in the revenue proceeds 
chiefly from the diſtreſſed and overburthened 


Rate of the nation is ſelf· evident: but it muſt 


alſo be acknowledged, that it proceeds in ſome 
degree from the nature of the taxes which have 
| lagely been impoſed: ' Theſe, in order to ren« 
der the war leſs obnoxious, have been laid in 


fuch a manner as to cauſe the leaſt immediate 
preſſure on the poorer part of the people. Now, 
| 2 19 


t 


6 21 9 
as this claſs conſtitutes the great bulk of the 


nation (and if the preſent war continues, is 
likely to conſtitute a much greater) it is obvi- 
ous that a tax which is not immediately paid 
by them can never be efficient. Such taxes as 
thoſe for licences to wear hair-powder, to kill 
game, &c. may do to fill up the column of 
ways and means in a Minifter's budget, but 
their produce, compared with the ſerious mag- 
nitude of the public exigencies, muſt always 
be trifling and contemptible. Our difficulties 
are great, and are daily becoming greater. 
The only way to furmount them is, by meet» 
ing them fairly, and by being made ſenſible, 
by the ſtrong meaſures which they really re- 
quire, of the danger with which they threaten 
us, Inſtead of this manly conduct, the hopes 
of the nation are buoyed up by deluſive repre- 
ſentations of its wealth and proſperity.“ The 


public 


* here cannot be a more convincing proof of this than the 
exaggerated computations of the Chancellor of the Exchequer 
in regard to the probable future amount of the revenue, wheri 
he opens his yearly, or rather his hatf”yearly budget to the 
Houſe of Commons. The grounds upon which ſome of thoſe 
computations are founided, are very curious. Thus, in Fe- 
bruary laſt, akhough the produce of the permanent taxes had 
2 diminiſhed for the three preceding years, he —_ 

|G 
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public are taught to believe that a tax upon the 
moſt inſignificant articles will prove to be an 
important branch of the revenue. Hence a mul. 
titude of theſe taxes are levied, a multitude of 
new officers: become neceſſary to collect them; 
thus influence increaſes and the revenue fails, 
and the deficiencies being blended with the 
ſupplies of the next year, are not only over- 
looked, but by increaſing the amount of thoſe 
ſupplies, are perverted even into a proof of the 
flouriſhing ſtate of the country : for the cir- 
cumſtance of being able to raiſe a large loan 
has conſtantly been adduced as ap argument in 
favour of the greatet ability of the nation to 


the mean of thoſe taxes for four years as the probable amound 
of their produce in the tallowing year; and in December laſt, 
notwithſtanding the experience of the former half year had 
proved his ſuppolitions to be wrong, and that the reyenue was 
ſtill diminiſhing, he again takes the mean of the three foregoing 
years as the probable amount of the taxes in the enſuing year, 
It is hardly neceſſary to obſerve, that the plain way would have 
been, to have deducted the average of their deficiencies in the 
three preceding years from their amount in the laſt year, and 
taken the remainder as the probable amount of their produce in 
the next year, But this method of compuration, by leſſening 
the preſent revenue, would have rendered it neceſſary to have 
increaſed the number of u taxes; and therefore another ſpe- 
cles of arithmetic was adapted, leſs accurate, indeed, In its 
-» = but much better ſuited to the n of a miniſter 


1 1 | bear 
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„ 
bear it. The competition of rapacious loan- 
mongers to ſhare in the ſpoils of the country, 


ſupported by the fictitious credit of paper mo- 


ney, may perhaps enable the Miniſter to tri- 


umph in the facility with which the Public 


debts are accumulated, and the temporiſing 


expedient of ineffectual taxation may ſerve | 


him as a proof of our inexhauſtible reſources 
to provide for thoſe taxes. But a ſyſtem 
founded upon delufion muſt end in diſappoints 
ment and ruin. It was the boaſt of a French 
mi ſter of finance, that the American war 
vas Carried on during his adminiſtration 
without impoſing : a new tax upon the French 


people, and it was this very circumſtance - 


which produced the revolution. He borrowed 
immenſe ſums annually, and endeavoured to 
provide for thern by the ineffectual means of 
economy ; for in that country taxation had then 
arrived at its _ A ſyſtenn of economy 
| OY under 


* The taxes, excluſive of the expences of collection, 
amounted to 84,39 $0000, and the number of Inhabitants ex- 
ceeded 8y millions, In Great Britain the taxes, ſuppoſing the war 
now terminated, ought to produce as millions at leaſt, although 
the number of inhabitants, on the moſt extravagan calculation, 
does not amount to eight millions. Compared therefore with 
tie inhabitants in each country, the taxes in Great Britain are 

Gs three 
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under a government which exiſted by corrup- 
0 neceſſarily. failed. New loans became 

neceſlary to pay the intereſt of former loans. 
The maſs of debt continued Dy accumulate, 


till, at * it overwhelmed pu 
5 the goyernment in its. ruins. With 
an willy warning before, us, ought we 

La to pauſe) Our reſources are not inexhauſ. 
& her is pur eredit unbounded. During 
40 years, the national debt has been 
increaled almalt go0 millions, and at this very 


mement it de jnergaſing faſter thay ever, Wit 


2 loang in one year, amounting ie 30 mil 
Hans Rerling with a lean alſo in the ſame 
Year te eur ally, the Emperor, of 4.600, 000 
and. with an addition to the nayy, debt of one 
million and a half; the whole fy ſypplies for the 
next campaign fill, remgin yngrovided | The 
extravagance of Lord Chatham's adminiſtra- 
tion, in the ſeven years war, was long. the 
ſubject of animadyerſion, till it was ſucceeded 


— than they were in France when their reſource 
totally failed. How far we may be able ſtill further to increaſe 
the proportion before we arriye at the ſame ſtate, may perhaps 
de inferred from the produce of the revenue during the laſt three 
years, = well Hom te feuley of Ending proper objects of 
waation for the preſent year. 


hv 
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by the greater extravagance of Lord North's 
adminiſtration in the American war. The enor- 
mity of public profuſion was now ſuppoſed 
to haye attained its higheſt point, and pro. 
voked one of the beſt patriots which this or 
any other country ever produced, to expreſs 
his ſentiments of it in the following words : 
I haye in this edition inſerted a brief 
« hiſtory of the ſinking fund, and alſo a 
4. particular account of the increaſe of the 
„ public debts from 1776 te 1983, and ef 
i the ſtate of our finances at the time of ſigns 
ing the preliminaries of peace, This ae- 
count is, I believe, as correct as it is poſs 
it ſible at preſent to make it; and 1 have 
'* choſen for many reaſons that it ſhould 
„form a part of this work, Hereafter, 
probably, it will be read with amaze- 
ment. Our folly, in this inſtance, is 
without example, Lord North enjoys the 
ſingular diſtinction of having contributed 
more to it than any former miniſter, By a 
war which has degraded the kingdom, and 
a diffipation of treaſure which was never 
'* equalled, he has, in the ſhort compals of 
ſeven years, doubled a debt before too 
% heavy to be endured; and let future ge- 
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«©nerations riſe up, and if poſſible, let them 
„ eall him—6/eſed.”* Had Dr, Price lived 
to have witneſſed the profuſion of the laſt 
three years, he would have retracted, or at leaſt 
he would have moderated a part of this cen. 
ſure 3 for Lord North no longer enjoys the 


diſtinction of being the moſt extravagant mi- 
: nifter that has over afflicted this country. 


The Dr, Price FER to the 4th editian of his Treatiſe on 
Reverfonary knee 
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NOTR A, (Page 19.) 


HE minlſter, in communicating the late loan te the Houſe of 
Commons, congratulated them on his being able, in the 
fourth year of @ war, te barrow money af ſo low an interett as 
un. 6d, or rather 40, 15 6d. percent, If every addition ta the 
ebt is do be conſidered as a perpetual burtheg upon the public, 
this triumph perhaps may have been well founded, But if, on the 
contrary, according to his own profeſſed principles, regars is ta 
be had in the terms of every new loan, to the dilcharge of the debt 
as well as to the payment of the intereſt, a little attention will con- 
vince us that the plan he has adopted of borrowing in the three 
«ts, although it has the ſpecious 9 9 of leſſening the in- 
tere(t, does, in fact, by creating a needleſs capital, increate it very 
confiderably, In the laſt loan, the creation of 1458, ſtock for every . 
tool, received, rendered it neceſſary, in addition to the intereſt of 
4. 155. 6d. per cent, to appropriate 10. gs. per ann. for the redemp- 
tion of this ſtock. The whole intereſt, therefore, on cach 100l. 
of this loan amounted to 61. 4s. 6d. Suppoſing on the return of 
peace that the che per cents will continue on an average at 80 per 
cent, (Which is 16 per cent leſs than they were before the com- 
mencement of the preſent war) then will the abovementioned an- 
dual ſum of 10. gs. redeem at that price a capital of 145. in thirty- 
ſeven years and a half; but if the ſtock is higher, it will of courſe 
be a proportionably longer time before this is effected. Now had 
the debt been funded in the four per cents, the money, as I have al- 
ready obſerved, might have been borrowed at 44. 16s. To this 
ſum 11. 65, might have been added towards diſcharging the prin- 
cipal, and the whole intereſt would then have been 6. 2s. foreach 
100. Suppoſing the price of the four per cents to bear the ſame pro- 
ion to the price of the three per cents as they do at preſent, that 
is, ſuppoſing when the latter are at eighty, the former will be at 
ninety-five, then will a capital of 120/. in the four per cents, by the 
annual approprigtion of 14. 6s. and its intereſl, be diſcharged in 
thirty-ſeven years and a half, or exactly in the ſame time as 1450. 
ſock in the zbree per cents will be diſcharged by the annual appro- 
wr of 1]. gs. It follows, therefore, that if the laſt loan had 
en borrowed in the four per cents, a ſaving of 28. 6d. per cent might. 
have been made in the intereſt for the firſt thirty-ſeven years and a 
half, which on eighteen millions, amounts to 22,500/. fer ann. and 
a further ſaving of the long annuity, or $8,500). per ann. for the 
remainder of ſixty-four years after this term, If the cbree per cents 
ſhould riſe higher than eighty, the redemption of the debt in that 
ltock will be retarded much more than it can poſſibly be in the four 
(rams and conſequently the loſs to the public will be (till greater. 
But if the loan had been funded at par in the five per cents, and 14. 
er cent had been appropriated to the redemption of the debt, the 
public creditor went have received 50. per cent for his money, or 
6. 64. more than he is allowed in the lait loan, and yet the whole 


capital 
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capital would have been redeemed in little more than thirty-ſix 
years and a half, In this caſe, a ſaving would have been made of 
44. 6d, per cont, or 40, 500d. per ann; for the firſb thirty- ix yeurs und 
a half, a ſaving of l, loo, oo. in the thirty-ſeventh year, and allo 
a ſaving of the whole of the long annuity, or 58,500. per ann. for 
the remaining twenty years and a halt after that period. Hence 
BY evident that the low intereſt at which money is raiſed, af. 
ds no ptoof of the er being advantageous to the bor. 
rower; for the public crequcr may receive a higher intereſt, and 
yet the nation be enabled to diſcharge irs debt at leſs annual ex- 
2 and in a much ſharter time than if it leſſens that intereſt by 
afing the * In the laſt loan this was particularly the 
— a and it might eaſily be proved that the nation loſt above a 
million by burrowing in the three per cents rather chan in the fre 
cents, ſuppoſing even that the former will be all paid at twenty 
cent under par, or rather that a capital of 26,100,000, will be 
ed for lefs than twenty millions in money; a ſuppofition 
| denn probable, ſhould the country ever recover its credit and 

able to redeem the debt at all. | 


Vork B. (Page 39.) 


. THR average produce of the old taxes for nine years preceding 
the concluſion of the laſt war, was $,144,304/. ; in the year after 
the war, their produce ſunk to 6,933,9281. This deficiency in the 
revenue edge waged we: from the increaſe of ſmuggling, but prin- 
cipally from the reduction of the public expenditure; for as moſt ſolution 
the articles conſumed in war are charged with heavy duties to ratts fy 
yernment, it is obvious that the greater the profuſion of the 
Nabiie money, the greater muſt be the produce of the public re- 
yenue. In the preſent war, which exceeds all that ever preceded 
it in the enormity of its expence, the revenue muſt of courſe be 
increaſed in a higher degree than in any other war, and conſe- 
yes whenever it terminates, the deficiency muſt be ſo much 
more alarming. During the American war, the extraordinary 
annual expenditure*umounted, on an average, to about ſixteen 
millions z in the preſent war it amounts, on the molt moderate, 
computation, to twenty-five millions. On the termination of the 
one, the revenue became deficient one million and a quarter, in the 
922 of the old taxes; and I think it may be fairly * 
t onthe termination of the other, the whole deficiency will fall 
very little ſhort of two millions for the expences are not only 
but the taxes have been ſo much increafed ſince the Ame - 
rican war, that were the expences equal in both, it is probable 
that the effect produced on the revenue, in this ſingle circum- 
* would be very nearly in the proportion abovementioned. 
t might alſo be obſervell, that every additional tax is u freſh en. 
7 to ſmuggiing, and therefore that it is to be appre- 
nded that the 20% revenue will be injured by thoſe i1licit prue- 
tices in a much higher degree than ever, But I feel no pleaſure in 
ace evil j 1 am only ſorry that there ls not virtue enough 
to prevent It, B N 
l FINIS, 4 
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WORTHY and INDEPENDANT BLECTORS of the City and Liber? 
vf WESTMINSTER, 14th Edition. Price us. | 

The NEW FOUNDLING HOSPITAL for WIT, and ASYLUM fv 
FUGITIVE PLECK$; being a Collection of Fugitive Pieces in Proſe 
Verle. This Kdition is conſiderably improved and enlarged; in which a 

lar feveru! curious Pieces by the Duke of Leeds, Marguis Towolhaw) 
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985⸗ꝗl, printed for J. Debrett. 
arts of Carliſſe, Charlemont, Nugent, Buchan, Cheſterfield, Chatham, 
la War; Lords Palmerſton, Mulgrave, Holland, Lyttelton, Harvey 


Right Hon. C. J. Fox, Gen. Fitzpatrick, C. York, 8. Walpelos Counte 
Temple, Lady M. W. Montagu, Mrs. Greville, Miſs Carter, Miſs Lenox, 


| | Hon. T. Luttrell, Sir W. Draper, Sir J. Moore, Sir W,. Jones, Sir W. F 


oungs Sir C. R. Williams; Mr. Bate Dudley; J. Wilkes, D. Garrick 
R. B. Sheridan, R. Tickell, J. Richardſon, G. Ellis, J. Courtenay, J. Hall 
Stevenſon, Caleb Whiteford, G. Colman, R. Cumberland, C. Anſtey, W. 
Hayley, S. lenyns, B. Thornton, Kſqrs. Doctors B, Franklin, Armſtrong, 
Beattie; Capt. E. Thompſon, All che Pieces by the Author of the HE- 
ROIC EPISTLE te Sir W. CHAMBERS, *' 

ASYLUM for FUGITIVE PIECES, in Proſe and Verſe, not in any 
other Collection. Volume the 4th. "4 

The following is a Liſt of Names, who are the Authors of ſeveral of the 
Pieces contained in this volume: Earls of Carliſle, Orford, and Buchan 
Generals Conway and wa 1 Governor Haſtings; Sir Alexander 
Schomberg; Dr. Trotter; Metſrs. Sheridan, Courtenay, Tickell, Craw- 
ford, Keate, Siddons, Bate Dudley, Pye, Holcroft, Peter Pindar, Thomp- 
ſon, Berenger, Day, Thickneſſe, and Smart; Mrs, Piozzi, Smith, Wil- 


hams, Knight, &c. &c, &c. Containing ſeveral Pieces now firſt printed, 


and many others, which have been circulated only amongſt their reſpective 
Authors? Friends, or in the Circles of ſuperior Life, 22 rs writ-- 
ten by Perſons of Faſhion, Price 3s. ſewed. The three former volumes, 
Price 98. ſewed. \ | 
* * The ASYLUM is a Continuation of the FOUNDLING HOSPITAL 
for WIT, and is printed uniformly with that work, which conſiſts of ſix 
volumes, Price 18s. ſewed. N G 
Together they form the moſt approved Colleclion of Fugitive Pieces 
that has appeared for many years. They coinmence with Sir Charles 
Hanbury Williams's Pieces, and continue (in ſome degree) Chro- 
nologically to the preſent time. 
The whole ten vols. may be had, elegantly bound. Price al. 2s, 5 
PLANTING and RURAL ORNAMENT, Being a Second Edition, 
with large Additions, of PLANTING and ORNAMENTAL GARDENING, & 
Practical Treatiſe. By,NMr. MAK8HALL, lu s vols. vo. Price 141. in 


boards. 
The Additions chie Practleal Remarks on that have been 
improved. by different — þ 2 an the Author's dy . e Wet 


of diffrent natural charadter'; of a claſſical arrangement of tees and forubr, 
agreeadly to the 3 heights, with remarks on the pronunciation of the Lin- 
nan terms, which are accented in this edition, 

A REVIEW of the LANDSCAPE, a Didactic Poem. Alfo, of an 
ESSAY on the PICTURESQUE, Together with PRACTICAL RE. 
MARKS on RURAL ORNAMENT. By Mr. MAas#HaLlt. Ons vol, 
Ivo. Price 5. in boards, 7 | 

THE RURAL ECONOMY of NORFOLK. Comprifing the Ma- 
nagement of Landed Eſtates, and the preſent Practice of Huſdandyy in that 
Nog (5 By Mr. Manna. The ſecond Edition, in two vols, Price 
134. in aray. ' . | 

THE RURAL ECONOMY ot the 'MIDLAND COUNTIES; in. 
cluding the Management of Live Stock in Leiceſterſhire and its Environs; 


e with Minutes of 1 and Planting in the Diſtrict of tha 
\ Mi 


0 
x Aland Station, By Mr. MARSHALL, In two very large vols, vo. 
rice 148, ' ' n 7 
The AMERICAN KALEN DAR, or UNITED STATES REGISTER, 
Por the V eur . To be continued ANNUALLY, and will be caretully 
r to the Time of age 2/0 Pe 28. 6; oy 8 
e pernſed ma es of this compilement, and wwe have the ſatis. 
fation of meeting Re yes of im —— particulars, | 


ding the 
the police, and the public inflitutions of this riſing empire ; the conc Tye 24 


vr could net atberwiſe bave ca- ebtained, | | | 
ä Monthly, Review fac Nov, 4794. ⸗9 
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THE PARLIAMENTARY . REGISTER; ere the Miſtory of 4h 
F Debates of doth HOUSES of ART MENT; — 
taining. an Account of the maſt intereſting Speeches ayd | 
thentic Copies of Al important Leiters and 1 laid before either Houle 
"OE the PRESENT SESSION. 

The Editors flatter themjelves that 5581 Debates, avdich they have the honour 
to preſent to the Public,” tl fully prove the ping re they entertain to ad 
e 20 the m diffinguijhed — Laban, e they ha ong experienced. 7. 
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Price Price gl. 55 half — 7 
.» The PARLIAMENT REGISTER, from the General Election in 
> to the Diſſolution af e in 1790, in thixteen volumes. Price 
las. half bound and lettered 
115 DEBATES and PROCEEDINGS of dort HOUSES. of PAR- 
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From the Geneval: Election in 1774; to the Difolution of Parliament if 
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